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SHAYE 2025 2H 2[5 (= do)
T& 2Q25P 2Q24 (Yay) 1Q25 (QoQ) HHMA (xtol) JIgsd (Xtol)
I =l 3,349.7 3,247.8 3.1% 3,456.8 -3.1% 3,446.3 -2.8% 3,388.8 -1.2%
Felole 40.6 56.1 -27.6% 1482 -72.6% 61.0 -33.4% 41.6 -2.4%
(OPM) 1.2% 1.7% -0.5%p 4.3% -3.1%p 1.8% -0.6%p 1.2% 0.0%p
X|HiZ=Z2=02] -20.4 -90.8 Xz 16.2 ESES] 115 -319 -2.1 -18.3
XtZ2: 2HAY, Fn Guide, 7|23 2IMX|
SOAY MY XK WE WY @9 yom)
o Wy A I = Xto|
= 3Q25E 2025E 2026E 3Q25E 2025E 2026E 2Q25E 2025E 2026E
o=l 3,579.2 14,036.5 14,3855 3,532.8 13,950.5 14,291.6 -1.3% -0.6% -0.7%
Fole 146.6 585.9 620.2 150.2 580.7 609.8 2.4% -0.9% -1.7%
(OPM) 4.1% 4.2% 43% 43% 4.2% 43% 0.2%p 0.0%p 0.0%p
X|Hi=3F2=01¢ 326 198.7 265.5 37.9 186.7 243.7 16.3% -6.0% -8.2%
Z: 7|85 2lMX|
64T AFIIE MH Fo| Y MY
(THel: Aodq) 1024 2Q24 3Q24 4Q24 1025  2025P  3Q25E  4Q25E 2024 2025E 2026E
Sui=Ey 4,953 4,873 4,919 5,078 4,891 4,759 4,897 5,270 19,823 19,818 20,253
(Yov) -0.7% -4.0% -4.0% -3.5% -1.3% -2.3% -0.4% 3.8% -3.1% 0.0% 2.2%
Cliers] 2,092 2,104 1,932 2,325 2,069 2,038 1,966 2,407 8,453 8,480 8,610
=2 2,063 2,076 1,906 2,293 2,038 2,008 1,937 2,373 8,337 8,356 8,480
el 29 28 26 33 31 30 29 34 116 124 130
oIy 1,618 1,468 1,584 1,490 1,621 1,442 1,561 1,574 6,160 6,198 6,418
2 1,190 1,116 1,237 1,121 1,152 1,092 1,192 1,181 4,663 4,618 4,742
el 428 352 347 370 469 350 369 393 1,497 1,581 1,675
O|HHA 30 28 27 35 28 27 26 34 120 114 114
#+I 341 342 347 315 317 320 335 309 1,344 1,281 1,293
SHO|OtE 537 604 702 573 553 620 711 582 2,357 2,383 2,446
= 232 236 212 259 230 234 210 256 939 930 930
EERSE=EN 115 114 131 92 86 92 104 119 452 402 410
=0EH 3,513 3,428 3,568 3,477 3,457 3,350 3,533 3611 13,987 13,950 14,292
(YoY) -1.4% -5.4% -4.6% -4.3% -1.6% -2.3% -1.0% 3.9% -3.9% -0.3% 2.4%
Fo|9f 115 56 155 147 148 41 150 242 473 581 610
(Yov) 2.1% 8.9% 9.1%  -27.3% 290%  -27.6% -3.1% 64.2% -6.9% 22.7% 5.0%
(OPM) 3.3% 1.6% 43% 4.2% 43% 1.2% 43% 6.7% 3.4% 4.2% 4.3%
Lo 90 59 71 180 130 65 88 230 400 514 528
(YoY) -31.7% -9.0% -8.1%  -154% 44.0% 10.4% 24.9% 280% | -17.8% 28.4% 2.9%
(OPM) 11.5% 7.3% 9.7% 20.5% 16.8% 8.3% 11.9% 25.3% 12.0% 15.4% 15.6%
= 92 60 73 181 128 63 86 225 406 502 512
el -2 -1 -3 -1 2 2 3 5 -6 12 17
o1y 43 -16 45 -7 28 -39 30 12 65 31 38
U 25 -26 35 -18 7 -48 18 0 17 -23 -22
el 18 10 10 11 21 9 12 13 48 55 60
O|HHA -22 -20 -19 -7 -9 -8 -8 -8 -69 -34 -34
I 12 13 12 -8 3 3 6 -4 29 8 9
SHO|0tE -16 3 31 -16 =11 10 27 -3 2 23 27
=2 10 16 10 14 12 12 8 12 50 44 40
EERSE-EN | 6 9 -16 -10 -6 4 -5 0 -18 -12
JEt 9 HAXH -3 -5 -4 7 5 4 -4 7 -4 12 12
AIEo| 83 -73 29 -1,060 45 -24 64 208 | -1,021 293 354
=0[9| 73 -80 7 -994 18 -10 49 157 -994 214 269
(X|HH)y=0(e 78 91 0 -955 16 -20 38 153 968 187 244
(YoY) 38.4% XA XA HMX| | -79.2% HX| =¥ =¥ A =H 30.5%
12 YE
=LY eHshy 3.5% 0.9% -0.1% -0.1% 1.0% 0.5% 3.0% 3.5% 1.0% 2.0% 1.5%
= el 4.7% -3.9% -4.6% 1.0% 0.0% 2.0% -2.0% 4.0% -0.8% 0.9% 2.2%
ME: PAE, IISFY M|
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T 201 ALN (et alotel)  IHSLAIEHE (T2l -de)
128 24 IFRS ¢ 2023A  2024A  2025F 2026F  2027F 12 @ ZAhIFRS ¢F 2023A  2024A 2025F 2026F  2027F
HEY 145559 13,986.6 13,9505 14,2916 145985 QS 55638 55169 49118 45818 42757
&2t 77812 72514 72436 74848 7,902 oz 9 syt 1589.7 15548 9567 5715 2158
U= 6,7747 67352 67069 68068 69082 T2 Xt 13476 1339.2 13392 13392 13392
THEH| 6,2663 62621 61262 6,197.0 6,281.6 =2 2 JIEya 993.0 7241 8563 8773  896.1
ol 5084  473.1 580.7  609.8 6267 THOXFAR 1,269.2 15405 14012 14355 14663
EBITDA 1,181.0 11,0850 11,0983 1,157.8 12026 J|EFR-S X4t 3643 3583 3584 3583 3583
Q&9 -324.4 -14943 -287.9 -2554 -2649  H|QSXHt 25,080.9 33,486.1 34,2045 34,7105 35,196.6
O|Xt=2d 161.3 1448 115.4 96.4 79.0 EXEXH 3,160.9 3,033.2 3,139.2 32632 33952
O|XIH|-& 5954 6213 5708 5373 5373 QEXA 15,006.7 24,306.4 24,9359 25,332.0 25,697.8
Qo 353 18.9 25.0 25.0 25.0 SERpA 1,1588 7516 7346 7205 7087
Qe s 55.1 195.5 25.0 25.0 25.0 J|EHH| R SXFAt 57545 53949 53948 53948 53949
B4 9 2AYIYEY 147.1 142.6 106.0 124.0 1320  XRSH 30,644.7 39,003.0 39,116.4 39,292.3 39,4723
J|Et -17.6  -983.8 615 615 614  QSEM 10,903.4 98360 98430 9,857.7 98709
oKX= 0|2 1840 -1021.2 2928 3545 3618 UM X JIEMS 3355.1 3,126.7 13,1252 3,139.9 3,153.1
HolMbIE 148  -272 79.0 85.8 87.6 o128 58628 52099 52184 52184 52184
HEAG e 169.2  -994.1 2138 2687 2742 J|EtR-S 2 16855 1,499.4 14994 14994 14994
gI1z019 169.2  -994.1 2138 2687 2742 HIQEEM 8,904.8 12,133.4 12,133.4 12,1334 12,1334
XbizFa019 174.4  -968.0 186.7 2437  250.2 71288 8,450.5 9,610.1 9,610.1 9,610.1 9,610.1
sde U A (%) JEHHIRSEM 4543 25233 25233 25233 25233
HEH Z2UE -5.9 -39 -03 24 2.1 2 19,808.2 21,969.4 21,976.4 21,991.1 22,004.3
g0l sLE 31.6 -6.9 22.7 5.0 28  Xujx|£ 9,493.5 15,504.0 15,583.3 15,719.6 15,:862.3
EBITDA 528 1.0 -8.1 1.2 5.4 39 e 1414 1414 1414 1414 1414
X|HiF=F2012 Z22 =2 ] HH =¥ 305 2.7 X2doid 35743 35743 35743 35743 35743
EPS Z2& =) HH =5 305 2.6 J|EfXHE -3,019.7 -3,048.4 -3,048.4 -3,048.4 -3,048.4
IHE50|2 (%) 46,5 48.2 48.1 47.6 473 TEFEZAEQIEHH -11.4 7,1903 7,1903 7,190.3 7,190.3
FAO0IAUE(%) 35 34 42 43 43 ojejYoi=z 8,630.1 704977 7577.0 7,7133 78560
EBITDA Margin(%) 8.1 78 7.9 8.1 8.2  HX|HiX|E 13429 15297 15567 15817 16057
K|t 3=3=2=01 2 E(%) 1.2 -6.9 13 1.7 17 XH2E7 10,836.4 17,033.6 17,140.0 17,301.2 17,468.1
HNISEH (T ey EXMX[HE (EH2] 2, %, )
128 B IFRS ¢E 2023A  2024A  2025F  2026F  2027F 12 ¥ ZAHIFRS ¢E 2023A 2024A  2025F  2026F  2027F
gYes wasE 16398 15879 15823 15444 15547  FYX|E(R)
gI1=09 169.2  -994.1 2138 2687 2742 EPS 6,165 -34219 6601 8616 8843
Hisigesol It 15647 2,707.7 1,442.1 14021 14045 BPS 335,593 548,061 550,864 555,683 560,729
SYRAZ 24| 5495 5537 4705 5039 5342 CFPS 61,293 60,578 58534 59061 59,343
SYUX LTS24 123.1 58.1 47.0 44.1 417 DPS 3,800 3,800 3,800 3,800 3,800
X 2HEItE -2547 -2049 -106.0 -1240 -132.0  ZJtHH<(HH)
7|Et 11468 23008 10306  978.1 960.6 PER 12.2 -1.6 10.7 8.2 8.0
SAE SRS -137.4 -1148 5.5 -40.5 -36.5 PER(X|11) 16.5 -2.7 12.7
ESVEIEISVET-IEIPN -106.2 546 -1323 -209 -188 PER(%|X) 10.5 -15 78
T OXpArOZE A 117.1 -68.6 1393 -343  -308 PBR 0.22 0.10 0.13 0.13 0.13
TV I=CIR IS VI=E-TE-S/Y -243 -8.4 -1.6 147 13.2 PBR(%|1) 0.30 0.17 0.15
J|E -1240 924 0.1 0.0 -0.1 PBR(|X) 0.19 0.10 0.09
JEHESE 433 -10.9 -79.1 -85.9 -87.5 PSR 0.15 0.11 0.14 0.14 0.14
EXgs d3dss -198.9 -1,067.6 -846.1 —665.1 -6825 PCFR 1.2 0.9 1.2 1.2 1.2
QERLO FHE -816.0 -906.0 -1,100.0 -900.0 -900.0 EV/EBITDA 8.4 9.6 10.4 10.3 10.2
QUL K& 933 26.4 0.0 0.0 0.0 FQHIE(%)
FHO| 2FE -460 -210 -300 -300 -300 HIEAEH% 253 ) 635 -108 50.3 40.0 39.2
EXtRFAtIZA(ETH 53.8 127.8 0.0 0.0 0.0 U8 (%, 25F,23) 5.1 7.0 5.4 5.4 5.4
| 28RO A(B I 294.7 8.4 0.0 0.0 0.0 ROA 0.5 -2.9 0.5 0.7 0.7
J|E} 2213 -303.2 2839 2649 2475 ROE 1.8 -7.7 1.2 1.6 1.6
H2EsE IS -1,650.9 -497.6 -1,313.2 -1,2883 -12883 ROIC 13 10.9 1.1 1.2 1.2
AZel EIHZA) -385.2 7034 85 0.0 0.0 HWEHHSIHE 16.3 16.3 17.7 16,5 16.5
Xheg, XREdotge] 3/KEA) 0.0 0.0 0.0 0.0 0.0 QNP N geibSE = 11.0 10.0 95 10.1 10.1
T2IFAHRFHE) 0.0 0.0 0.0 0.0 0.0 e EIE=S 1828 1290 1282 127.1 1260
CIISE=NT= -1495 -1432 -107.4 -107.4 -107.4 =Xtel3Hg 59.7 429 46.2 48.0 49.6
7|et -1,116.2 -1,057.8 -1,2143 -1,180.9 -1,180.9 O| Rt MUl E 0.9 0.8 1.0 1.1 1.2
J|Etas g =1,1 -57.6 -21.1 23.6 604  ExtdZ 9,407.5 10,207.7 10,216.2 10,216.2 10,216.2
sz ¥ YRS =50t =211.1 -349 -598.1 -3853 -3557 &k 6,470.2 7313.6 79202 83055 86612
7| x0igd U APt 1,800.8 1,589.7 15548 9567 5715  NOPLAT 2322 24091 2853 3183 3310
J|Usig A HFERR 1,589.7 1,554.8 956.7 5715 2158  FCF -1.4 20054 -321.7 -1042 -595
& 7I123H 2lMX|

IezUuA
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Compliance Notice
o TAte 88 8Y X ‘ROAT LUFAS 1% O ERotT AKX ASLICH
° JAte & XIEE J|BEXIRF E= HEXHOH AR HSeH AFMO| SisLct,
o 3 X2 FEEAREMAE XIE Y oXf & XIEH0| dFE 7|UES| SEEXNE ¥ H2lE 2Rotn UX| &ttt
o = XE0| AAE WHEES =20lo| oHS st gtFstn UACH, Qo Yot f=o|Lt ZHII0| XHEEUS S IRttt
DXARE
o 2 ZARRMXIRE ALY ZIMEXIMETE AEE £ e XtE W HEREE P oLt AT O Hedo|Lt aXde BRE £ ¢ln, S| glo] 9
ol HFE 2 UBLICH
o 2 ZANEMIIEE RVIEH EXIE 23t HEXNSS SHOE YA Do HiZEs HOXEE N, RIIBHS 5, F5, Oife 7&u €Y Sof
et oAEEL MEHOZ EXIX; XpAlo| TNt HMolstof O|FZ0{XofF ot, YAl &2 XIZQ| IS0 o[Hsto] HolEl UX|o| EXrHQ| Zntof Chsto
ot MAT X|X| Aol YXN 2o ZHE AL 2 = glELICH
o 2 XA 2MXIRE RTOZ 08 =X, A HIX, T, HE H9 =hcte 59 Yoz XNXEE Hdfsts B0l B sto] TI-FAR
HolS XA guch
EXte|AHSLHE(290H) 713:0[(270'3)
f-ig 1/218(%)
=1 X EXtol a2gx)t T - PEESI 2=
529 UKL EXtolA = i o o SHFINH) SEFIL
=B ST I T ST
2H4%  2024-01-08  Buy(Maintain) 850008  6M® -1052 7.18 0080
(023530) 2024-04-15  Buy(Maintain) 850008 6% -1584 7.18
2024-07-16  Buy(Maintain) 760002  6H®  -1892 -1579 80,000
2024-10-10  Buy(Maintain) 76,0008  6IHE  -18.64 -13.16 60,000
2024-11-29  Buy(Maintain) 76,0008  6IH®  -2037 -13.16
2025-01-07  Buy(Maintain) 72,0008  6M¥ -1644 -569 Ay
2025-04-11  Buy(Maintain) 770008 6 -1375 -636 20,000
2025-05-12  Buy(Maintain) 90,0002 6 -15.18 -7.67
. . 0 +
—07— 9| - -
2025-07-07  Buy(Maintain) 950008 &MY  -1802 -16.21 B By P
2025-07-14  Buy(Maintain) 950008 &Y 2186 -15.26
2025-08-11 Buy(Maintain) 95,0008 6IHY
*FoHe #BFIE JIZOZ 12|88 MESIFS.
Sxtold U XH8IIE
71 HEI|IF(61E) A5 HEI|F(61E)
Buy(dl=) APETHE] +20% Ol It & Ofl4 Overweight (HIZZHH) APEITHE] +10% O+ Xnp=2f offAf
Outperform(APE =& 43]) AIETHE] +10~+20% Tt A& Ofl4 Neutral (&) APETHH| +10~-10% H& Ol
Marketperform(A& =) APSTHE] +10~-10% FIt BiS Of 4 Underweight (HI5%2) AJEITHE] —10% OAF XDfSHah offat
Underperform(AfE=2E 6tal)  AKCTHH| -10~-20% 7t St} Of4f
Sell(0H&) APSTHE] —20% O[St =7t Skt Oflef
EXrsg Hl& E4 (2024/07/01~2025/06/30)
o4 3¢ =
96.48% 3.52% 0.00%
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MSCI ESG &% 55 MSCl 53 M 58 22
AAA 36%
AR 29%
A
BBB 16%
" ©-0-0 o
/ o 7%
B — oo 3%
L
CCC B BB BBB A AA AAA
Feb-18 Jun-19 May-20 Jun-21 May-22
At&z: MSCl, 7|25 2lMX] Atz: MSCI, 7|25 2lMX]
Universe: MSCI ACWI X[ W AHIXE A0 712 6971 &=
ME 2 He o A B
== e H|3 Hs
ESG F8 Ols+ It5H a3t 43 5.4
&3 48 4.7 14.0% A03
HIEQ| EtAYUXt= 4.4 3.6 7.0% AQ1
X = 5.1 4 7.0% AQ5
Abgl 4.6 53 53.0%
L3 2 4.6 47 14.0% v0.2
HRIEE 9 Gjojg Eot 7.0 55 14.0% AQ1
38Y =5 JIE 38 6.1 14.0%
OfSHY Qb 25 3 11.0%
Xuf 2= 3.6 5.8 33.0% AlS
71 X[ E 5.8 6.4 A20
A gs 2.1 6.4
Xt&: MSCI, HXSAAIAH, IIZ5H 2lMXK|
ESG %2 O+
Xt He
234 10¢ RogaY, o= MYS F HMEB0| thEH 8o AX|7t Qe Eelof et KCSCol &Y J1
234 7€ ROk, ot=: T4 Wob obxf AL, WX P= ZAF 2o HY o B0 QS
234 7€ ROUoHY, oh=: T4 WsPHOIM 2ol SEHE 02 THIIF WS $4X| F=0] ZAL 02 g S
234 1€ KOSO|OLE, ot=: SEUM 22XIS0| UHOIM CHE HHME HES HOfSI=S ZQot= AF XU & ®ol2 109 @9 FTC ¥3 #ut
234 5¢ RogaY, o= 75 SPHE 19 1 Holof gt KCSC 31
&E: 7125 2K
MSCI Oo{Oa & $X|O0r=
XL HEel SleHY ot L& 2| 329 =8 HYUEE 9 J|Y XHiRE T €& S8 =Ml
EtAUR = JIE CllojEf 2ot
20| AT eeo o0 oo oo o0 o0 . eeo o0 oo .
A H| o0 e o0 N/A ° ° o 00 o 00 ° BB A
stolzi2{2|ot o0 N/A ° N/A oo 00 ° ° BB
e Blieres] . N/A . ° o0 ° 0 ° A
sitizay N/A N/A . N/A X ° v
Echo Marketing Co Ltd L) o e o0 o0 N/A oo 0 ° <>
429 52 A9 HM e AR X1l e e e @
S FA B8Rl <> MY A 253 O U AL SIF VY 253 Ol I vv

It2: MSCI, 7|85 2IAX|




